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FIG. 3 



Step 10 



Step 20 



Step 30 
Step 40 
Step 50 



Step 60 



Step 70 



Step 80 
Step 90 
Step 95 



Participants enroll with exchange 



Participants establish liquidity preferences 

i 



Participants integrate their ERP systems with the exchange 



A buyer and seller enter into a transaction with initial terms. 



The participants send and the exchange receives information about 
the transaction, including payment terms 



The exchange evaluates the transaction to identify opportunities to 
modify the transaction. 

i 

The exchange proposes a modification to the payment terms of the 
transaction. 



The exchange modifies the payment terms of the transaction. 



1 


r 


The exchange notifies the participants of the modification. 



The exchange handles the transfer of funds from the buyer to the 
seller on the settlement date and updates the participants' ERP 
systems. 
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